
6HUYLFH#'DWH=#1RYHPEHU#5;/#4<<:

########'(3$570(17#2)#38%/,&#6(59,&(#5(*8/$7,21
########%()25(#7+(#38%/,&#6(59,&(#&200,66,21

########2)#7+(#67$7(#2)#0217$1$

-#-#-#-#-

,1#7+(#0$77(5#2)#0217$1$#32:(5 , 87,/,7<#',9,6,21
&203$1</#$QQXDO#$SSOLFDWLRQ#WR#,PSOHPHQW ,
LWV#8QUHIOHFWHG#*DV#&RVW/#*DV#&RVW#7UDFNLQJ/ , '2&.(7#121#'<:1441545
DQG#*DV#7UDQVSRUWDWLRQ#$GMXVWPHQW#&ODXVH , 25'(5#121#9359D

-#-#-#-#-

########,17(5,0#25'(5

41 2Q#1RYHPEHU#:/#4<<:/#WKH#0RQWDQD#3RZHU#&RPSDQ\#+03&/#$SSOLFDQW,#ILOHG#LWV

DQQXDO#JDV#WUDFNLQJ#DSSOLFDWLRQ/#ZKLFK#ZDV#GHQRPLQDWHG#'RFNHW#1R1#'<:14415451##03&#VHHNV

DSSURYDO#RI#GHIHUUHG#JDV#FRVWV/#DV#ZHOO#DV#WKH#EDVH#FRVW#RI#JDV#IRU#WKH#WUDFNLQJ#SHULRG1##,W#DOVR

VHHNV#WR#UHFRYHU#EDODQFHV#ZKLFK#KDYH#DFFUXHG#SXUVXDQW#WR#WKH#*DV#7UDQVSRUWDWLRQ#$GMXVWPHQW

&ODXVH#+*7$&,1##7KLV#DSSOLFDWLRQ#ZLOO#UHVXOW#LQ#DQ#LQFUHDVH#RI#';93/4<</#ZKLFK#LV#D#QHW#HIIHFW#RI

FRVW#GHFUHDVHV#IURP#WKH#6HSWHPEHU#4/#4<<9#WKURXJK#$XJXVW#64/#4<<:#WUDFNLQJ#SHULRG#DQG#WKH

GLVFRQWLQXDWLRQ#LQ#UDWHV#RI#HYHQ#ODUJHU#FRVW#GHFUHDVHV#IURP#WKH#6HSWHPEHU#4/#4<<8#WKURXJK

$XJXVW#64/#4<<9#WUDFNLQJ#SHULRG1

51 7KH#UDWH#DQG#UHYHQXH#LPSDFWV#RI#WKH#ILOLQJ#DUH#DV#IROORZV=
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7KH#0RQWDQD#3RZHU#&RPSDQ\
1DWXUDO#*DV#8WLOLW\

5HYHQXH#,PSDFW#E\#5DWH#&ODVV#DW#WKH#3URSRVHG#7UDFNLQJ#0DUNHW

+$, +%, +&, +', +(, +*,

3URSRVHG#$GMXVWPHQWV

/LQH
1R1 5HVLGHQWLDO

*HQHUDO
6HUYLFH 8WLOLW\

)LUP
7UDQVSRUW1 7RWDO

4

5 *DV#&RVW#'HFUHDVH +'4/::5/:86, +'4/48:/43;, +'65/4::, +'5/<95/36;,

6

7 $GM1#8QUHIOHFWHG#*DV#*RVW

8 %DODQFH#+;2642<:, #'####945/4:7 #'##6<</8:: #'44/68: #'4/356/43;

9

: )(5&#/LDELOLW\=

; ##6UG#<HDU*V#$PRUWL]DWLRQ #'####588/3:5 #'##499/7<3 #'#7/:65 #'5;7/748 #'##:43/:3<

<

43 &URZQ#6HWWOHPHQW=

44 ##6UG#<HDU*V#$PRUWL]DWLRQ +'####855/;<;, +'##674/638, +'#</:33, +'##;:6/<36,

45

46 $GM1#*7$&#%DO1#+;2642<:, +'####7:4/;;7, +'##63;/33:, +'#;/:87, +'4<</3<3, +'##<;:/:68,

47

48 1HW#5HYHQXH#&KDQJH +'4/<33/5;<, +'4/573/686, +'67/875, #+';8/658, +'6/3;</;8<,

49

4: &XUUHQW#$GMXVWPHQWV

4;

4<

53 $GM1#8QUHIOHFWHG#*DV#&RVW

54 #%DODQFH#+;2642<9, +'5/564/;;7, +'4/789/:<4, +'74/737, +'6/:63/3:<,

55

56 *7$&#%DODQFH#+;2642<9, +'486/376, +'<</;<7, +'5/;6<, '446/:99 +'475/343,

57

58 )(5&#/LDELOLW\=

59 (OLPLQDWLRQ#RI#5QG#<U#$PRU '549/;45 '474/84: '7/355 '574/:85 '937/436

5:

5; &URZQ#6HWWOHPHQW=

5< (OLPLQDWLRQ#RI#5QG#<U#$PRU +'73;/449, +'599/6;8, +':/8:4, +'9;5/3:5,

63

64 1HW#5HYHQXH#&KDQJH +'5/8:9/564, +'4/9;4/886, +'7:/:<5, '688/84; +'6/<83/38;,

65

66

67 1HW#5HY1#,PSDFW#+/480/64, '9:8/<75 '774/533 '46/583 +'5:3/4<6, ';93/4<<

68
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61 :LWK#UHVSHFW#WR#WKH#DERYH#WDEOH/#WKH#&RPPLVVLRQ#QRWHV#WKH#IROORZLQJ=

$1 7KH#*7$&#QHW#EDODQFH/#DV#ERRNHG#E\#03&/#LV#WKH#GLIIHUHQFH#EHWZHHQ

DFWXDO#,QWHUUXSWLEOH#7UDQVSRUWDWLRQ#+,7,#UHYHQXHV/#JDWKHULQJ#UHYHQXHV/#DQG

WKH#WUDQVSRUWDWLRQ#UHYHQXHV#UHFHLYHG#DV#D#UHVXOW#RI#FHUWDLQ#FDSLWDO

LQYHVWPHQWV/#RIIVHW#E\#WKH#HVWLPDWHG#,7#UHYHQXHV#DQG#JDWKHULQJ#UHYHQXHV

UHIOHFWHG#LQ#WKH#&RPSDQ\¶V#ODWHVW#JHQHUDO#UDWH#FDVHV#DQG#FRVWV#DVVRFLDWHG

ZLWK#WKH#FDSLWDO#LQYHVWPHQWV#QHFHVVDU\#WR#LQVWLWXWH#,7#WUDQVSRUWDWLRQ

VHUYLFH1

%1 7KH#WKLUG#DQG#ILQDO#\HDUV¶#)(5&#OLDELOLW\#DPRUWL]DWLRQ#EDODQFH#KDV#EHHQ

DGMXVWHG#IRU#WKH#DFWXDO#UHPDLQLQJ#EDODQFH#IURP#WKH#ILUVW#\HDU¶V

DPRUWL]DWLRQ/#ZKLFK#FHDVHG#XSRQ#DSSURYDO#RI#WKH#VHFRQG#\HDU¶V

DPRUWL]DWLRQ#LQ#2UGHU#8;<;F1##7KLV#UHVXOWV#LQ#DQ#LQFUHDVH#LQ#WKH#XQLW

DPRUWL]DWLRQ#IRU#WKH#WKLUG#\HDU1

&1 7KH#WKLUG#DQG#ILQDO#\HDUV¶#&URZQ#6HWWOHPHQW#DPRUWL]DWLRQ#EDODQFH#KDV#EHHQ

DGMXVWHG#IRU#WKH#DFWXDO#UHPDLQLQJ#EDODQFH#IURP#WKH#ILUVW#\HDU¶V

DPRUWL]DWLRQ#ZKLFK#FHDVHG#XSRQ#DSSURYDO#RI#WKH#VHFRQG#\HDU¶V

DPRUWL]DWLRQ#LQ#2UGHU#1R1#8;<;F1##7KLV#UHVXOWV#LQ#DQ#LQFUHDVH#LQ#WKH#XQLW

UHIXQG#IRU#WKH#WKLUG#\HDU1

71 7KH#UDWH#UHGXFWLRQ#IURP#UHVWUXFWXULQJ#GRFNHW#'<915155/#ZKLFK#LV#D#UDWH#UHGXFWLRQ

RI#'5/;35/399#FRPSXWHG#RQ#D#GLIIHUHQW#PDUNHW#WKDQ#WKDW#XVHG#LQ#WKLV#GRFNHW/#ZLOO#EH#SXW#LQWR

UDWHV#RQ#WKH#VDPH#GD\#DV#WKH#LQFUHDVH#IURP#WKLV#GRFNHW1

81 03&#VHHNV#FXUUHQW#JDV#FRVW#UHFRYHU\#DFFRUGLQJ#WR#WKH#IROORZLQJ#PL[/#ZKLFK

LQFRUSRUDWHV#WKH#JDV#PL[#HIIHFWV#RI#6WLSXODWLRQ#1R1#6#LQ#'RFNHW#'<915155#IRU#WKH#SHULRG#VWDUWLQJ

1RYHPEHU#4/#4<<:1

###
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####35235,(7$5<

########4<<:#0#<;#7UDFNLQJ#&DVH

########*DV#0DUNHW26XSSO\2&RVW

########6XPPDU\

7+,6#3$*(#,6#35235,(7$5<$$$
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91 35235,(7$5<$$

:1 35235,(7$5<$$

;1 ,Q#WKLV#GRFNHW/#03&#KDV#UHTXHVWHG#WKDW#LW#EH#DOORZHG#WR#ELIXUFDWH#D#WDULII

DSSURYHG#LQ#'RFNHW#'<915155/#ZKLFK#SHUWDLQV#WR#WKH#&7&0*3#DQG#&7&05$#DFFRXQWV1##,W#ZDQWV#WR

GR#VR#EHFDXVH#LWV#ILQDQFLHUV#GHVLUH#D#VSOLW#EHWZHHQ#WKH#GLUHFW#FKDUJH#IRU#WKHVH#LWHPV#DQG#WKH

UDWH#EDVH#FUHGLW#DVVRFLDWHG#ZLWK#HDFK#RI#WKHP1##&XUUHQWO\#SHQGLQJ#'RFNHW#'<:144154<#ZLOO#GHDO

ZLWK#WKHVH#LVVXHV#LQ#D#ILQDO#ZD\/#EXW#WKH#&RPPLVVLRQ#ILQGV#QR#UHDVRQ#ZK\#LW#VKRXOG#QRW

ELIXUFDWH#WKH#&7&#WDULIIV#RQ#DQ#LQWHULP#EDVLV1

<1 ,I#WKHUH#DUH#DQ\#RWKHU#GLIIHUHQFHV#EHWZHHQ#WKH#WDULII#ODQJXDJH#LQ#WKLV#GRFNHW#DQG

WKDW#DSSURYHG#LQ#6WLSXODWLRQ#1R1#6#LQ#'RFNHW#'<915155/#WKH#&RPPLVVLRQ#ILQGV#WKDW#6WLSXODWLRQ

1R1#6#ODQJXDJH#VKDOO#SUHYDLO1

431 7KH#&RPPLVVLRQ#ILQGV#WKDW#WKH#HOHPHQWV#RI#WKH#WUDFNLQJ#ILOLQJ#GHVFULEHG#LQ#WKH

DERYH#)2)#DUH#DFFHSWDEOH#IRU#LQWHULP#SXUSRVHV1

&21&/86,216#2)#/$:

41 0RQWDQD#3RZHU#&RPSDQ\#LV#D#FRUSRUDWLRQ#SURYLGLQJ#JDV#VHUYLFH#ZLWKLQ#WKH#6WDWH

RI#0RQWDQD/#DQG/#DV#VXFK/#LV#D#SXEOLF#XWLOLW\#ZLWKLQ#WKH#PHDQLQJ#RI#6HFWLRQ#9<060434/#0&$1

51 7KH#&RPPLVVLRQ#SURSHUO\#H[HUFLVHV#MXULVGLFWLRQ#RYHU#0RQWDQD#3RZHU#&RPSDQ\¶V

QDWXUDO#JDV#XWLOLW\#RSHUDWLRQV#XQGHU#7LWOH#9</#&KDSWHU#6/#0&$1

61 7KH#&RPPLVVLRQ#PD\#DSSURYH#LQFUHDVHV#RU#GHFUHDVHV#LQ#UDWHV#RQ#DQ#LQWHULP

EDVLV/#SHQGLQJ#D#KHDULQJ#RQ#WKH#PHULWV#+9<060637,1

25'(5

41 7KH#&RPPLVVLRQ#RUGHUV#0RQWDQD#3RZHU#&RPSDQ\#WR#ILOH#UDWH#VFKHGXOHV#UHIOHFWLYH

RI#WKH#)LQGLQJV#RI#)DFW#DERYH#WR#EH#HIIHFWLYH#IRU#VHUYLFHV#UHQGHUHG#RQ#DQG#DIWHU#'HFHPEHU#4/

4<<:1

51 $#3XEOLF#+HDULQJ#PD\#EH#KHOG#LQ#WKH#IXWXUH#WR#DOORZ#SDUWLHV#WKH#RSWLRQ#RI#SXUVXLQJ

LWHPV#RI#LQWHUHVW#WR#WKHP1
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61 $Q\#UHIXQGV#VKDOO#LQFOXGH#LQWHUHVW#FDOFXODWHG#DW#0RQWDQD#3RZHU#&RPSDQ\¶V#UHWXUQ

RQ#HTXLW\1

'21(#$1'#'$7('#DW#+HOHQD/#0RQWDQD/#WKLV#58WK#GD\#RI#1RYHPEHU/#4<<:/#E\#D

803#YRWH1
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%<#25'(5#2)#7+(#0217$1$#38%/,&#6(59,&(#&200,66,21

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'$9(#),6+(5/#&KDLUPDQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1$1&<#0F&$))5((/#9LFH#&KDLU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
%2%#$1'(5621/#&RPPLVVLRQHU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'$11<#2%(5*/#&RPPLVVLRQHU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
%2%#52:(/#&RPPLVVLRQHU

$77(67=

.DWKOHQH#01#$QGHUVRQ
&RPPLVVLRQ#6HFUHWDU\

+6($/,

127(=# $Q\#LQWHUHVWHG#SDUW\#PD\#UHTXHVW#WKDW#WKH#&RPPLVVLRQ#UHFRQVLGHU#WKLV#GHFLVLRQ1#
$#PRWLRQ#WR#UHFRQVLGHU#PXVW#EH#ILOHG#ZLWKLQ#WHQ#+43,#GD\V1##6HH#6;1517;39/#$501


